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2001 年 1 月至 2004 年 6 月的利率期限结构，在此基础上以 BDT 模型为基





























































Interest Rate Derivatives are the financial products (such as cap, floor, 
swap, forward interest rate contract etc.) whose value depends on the dynamics 
of interest rate. They are important tools for managing interest rate risk because 
all financial transactions are facing interest rate risk. With the development of 
Chinese financial markets, the management of interest rate risk becomes more 
and more important. But the reality is that we still do not have a systematic 
research on it. This paper is aimed at this goal, making some effort to the 
research on pricing and hedging of Chinese interest rate derivatives, hoping we 
can get some meaningful conclusions both theoretically or empirically. 
This paper first reviews the basic interest rate derivatives in financial 
markets, then analyzes the relevant theories in details, studying the pricing and 
hedging of interest rate derivatives, including the basic theory of why we can 
use stochastic model to describe the dynamics of interest rate and how to use 
stochastic model to describe interest rate dynamics.  We then introduce 
continuous-time interest rate model and discrete time interest rate model, 
including how to estimate these models. Next we outline the principal of the 
pricing and hedging of interest rate derivatives. 
First, we use the transactions data of Chinese Treasury Bond in Shanghai 
Stock Exchange to estimate the daily interest rate term structure during 
2001-2004, then based on BDT model, MATLAB and EXCEL, pricing and 
hedging analysis is done to the callable bond and puttable bond issued by 
Chinese Government Development Bank. Using the same technique, we pricing 
the foreign exchange structured deposits issued by Chinese commercial bank 
recent years and got some meaningful conclusion in risk management. Then, 
after outline the measure of interest rate risk, we analysis the interest rate risk of 
bond with option, and apply this idea to the interest rate risk management of 
commercial bank.. Then we use the callable bond and puttable bond’ data to test 













In all, this paper is to make a deep research on pricing and hedging of 
Chinese interest rate derivatives, including the theoretical analysis, empirical 
tests, applications on pricing, hedging, and policy suggestions. 
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图 1  交易所交易衍生产品分布概況（2002） 
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